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THE OVTflOW Of GOLD

nf i niilil chnracUr and prtaented-

nf novelty SHU they had
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of th Valnh As ft re

0 rkfd
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rytliinu I unknown nothln can

W0n fnct l bond tllnpulo and that If

lWdX In sold was on Tunis

dr to France with poMlblllly that other

ihlDiwnt uf tli patn kind OIlY soon

nale nliu at dccllnlnjr rrlces of

lundird rallrnnd Mock such as York

Central lYntwlvaiiln St Paul and Hurling

ion and Oiling which are largely dealt

ibroid Indicate a decline In the demand

Urn then which I roflcctod here and which

nttrilmttd In both places to an ei-

1tel contraction of loans to fpeeulatlvi-

Mjrilnr So much of l ii in s In stocks

Udine i n cr llt and with rellnnoo on hank ac
thnt a very small Mirlnkiw-

la from thU source nets like a frost

vn tender vegetable growths and bllehtii-

m hudHiitf illspoltion there may tx to pur

tht e for a rise This leaves the ujarket

th mircj of for a fall nnd n
not fall to take advanlaBt1 of It

It i unfortunate that the operations of

fniteJ State Treasury happen JnM nt Ihli

to the contraction of the mone

preM c l by gold eiiwrt The col

Iwtlon of Oovcrnmetit revenue continue

liMfly to ntccod the iovernment disburse

erntn even includlns the payment of pre-

mium on bond converted under the new Cur
rrncy not ant ConKrcu shows no sign of a pur

to riiliice thorn by reducing the taDs
iropoiM by mlMinc law The Secretary of the

Treasury has done his rtest to mitigate the evil

by evln Internal revenue receipts on de

I i lt In national banks but hi In this
rejpett IK limited by the amount of Government
bondi available to the banks as wcurlty for
the dep ilt and unless he adopts some new

plin M daily receipts henceforth must be

swept into the Treasury to the great
of the Interests of borrowers

InO U UIUtlull
is the more probablo because of the lncrea
ft currency provided for In the new Cur

r ncy HOI has as ret no Justification In facts
The ncrMw thus far has been but a trifle In

comparton with the entire amount to which

ll been nddd nnd It wilt be many months
More it attains the full dimensions of wblch

It i capable Nevertheless as was pointed out

In thU column two months ago the tendency
ff th act Is dangerous The remark lately
undo by nn English financial writer that
undr our cold Is liable to be exported accord
Ins to Sir Thomas Greshnms law that les
valuable money always from a coun-

try that which i more valuable though pre-

mature In application Is none the less sound
In theory It Is no answer to It to say that
none of our monty Is of less value than the rest
It being nil redeemable In sold on demand
This I true only so fur as this country Is con-

cerned For export purposes the actual gold
I more desirable than paper promises to pay

told nnd will be preferred hjr exporters
It Is also to be remarked that a more power-

ful agency In expelling gold than a mere In

llatlon of the circulating medium If a want
public confidence In the vnlue of that medium

The premium on sold from 188 to 79 and

IN di ap earann during that period from
nrflvn employment was Indeed ranted by an

i Mie of paper money in excels of theabforp-
U power of the community but they were

also due largely to the fear that kind of
money would eventually be repudiated Again
In IS03 and In ISB3 gold exports wore stlmu-

htM not merely by the H50ooonoo of Treasury
rotes Issued under the nIl of July u iSO usu-

ally railed tlio Sherman act but alMi becnure
the agitation In favor of the silver Mandard
kid diffused a tear that tho e notes as welt as
til other Government money would be re-

deemed only In deprecinled sliver Foreign
creditor hastened to secure payment of their
dMs in gold while they could get gold and
Mir nf our own ritlen did the same

Sufficient allowance too U not made for
the effect of nn Inflation of tank credits

hirh K probably more efficient than any
cher cause In expelling gold For example

Sherman act added to our circulating medl
tm In the two years from Oct I ifW to Oct-
i I S3 only n little more than lonrnoono yet
dlrinc years according the reports
d th Comptroller of the Currency the loans
imj clivoiinu of tho financial Institutions
f country Increased from I3ttunnnnoo to
liJTvro rm Mow much more they Increased
tip to the moment when the collapse of 193
lan then ore no statistics to show but that
they lId increase largely there van be no doubt
SM ran It be doubted that the addition of
Ktotwfrt In two years to bank credits was a-

more potent factor In producing that revulsion
a ell as the gold exports that accompanied-
It than was the mere addition of 100000000

paper currency
It t however to be said In favor of an In

titiin of lank credits that they less dan
i rnu than on of paper money because they

r more fen itlvo to the law of demand and
Hllc w expand anti contract with greater
hdlitr Knrnved notes of small denomlnat-
iin hfcausn of their nppearanco alone have

lactltloiis value in popular estimation and
Uirit silk diMrlhutcil In peoples hands It

hard to cnlloct great amounts of them and
rrewnt them for redemption even when fear
rrfrail thit th lr redemption Is doubtful

Vn is tho cnv with our paper money at
tr en they arn gtmranterj by tavern
ort they ore presented for exchange Into
IM only in the last extremity Hanks how

r rontnct thilr credits at the flrft sign of
flir r to their reerv and this contraction-

r dlmlnUhlne volume of resources nt the
Msiund of borrowers hits n speedy and po-
rn effort in raising Interest rates and thus
unterartm the demand for gold abroad
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te a permanent element of our national cur

wiey refunding provisions have also
TfreatinR an iminensft amount of low rate In

iovernment bonds not desirableto IniiHinwnt y Individual Wipplw tho
MUonai tiank with nmplo beans for Increasing
irofttahly their Ivuort of clrnihtlni notes upon

3q etioniMi KOOI nwtirlly In fact all

tl lvr 1H virtually Jovernment
and onjuys nil tho credit thnt the GOY

rnnwrt cunrant f redemption con give
Liis that can bft with it

M as chcply
V M It worn without

iwTtyilml the banks
r

ll1 llnB S

Vrv rVHri Since u not be
MriM lukly it nJ prof lsnlnst

hs U tho quantity
wrl it slowly It

m ire of values
wMi n

k
r1 of llllncia Phenomena

efhiwl ro rlwn of It a number
to

r M ln

V Mir
lv what they call

ni M n bMlttite for that

nir-
Iifn nii
t viii by Imnkh lo their ciw-

lr rc viltimo hr he
i

dcinind-
i TniTi Tli y fall to olwrvc

of con
of

Z ll when It nrose bank credits
Hi

occoiint of lonnn made to them
Quid th balancw due them on

TM tflAtlflfl4 III tile MtOdL mllrket Illat week
no

their
lfl 1llIlnl lrlCOII liP and down

ptiIlt of Ullle uN1 Iho Ion ot others

uI I 100 lnrlPd ono day were

Ir nIt nnt publlo could
cor It choko nnd itS mODe

L
nnd onlclnl being alike

LI wnrthlP i Tho prlCM of Iron had

elll tnrl hAd not hecn oiIt sugar

war liI hn ttlNl and It 111 UII going

on ttin In wr dill th Itockefclleri hId and

b tIiht rlItrol of the Pacific

and the that
leatnixt judge once

a lfor hIm tn which
lacking

be said

ImllO nll

the
follow

the
Sew

In
for

th

comm lJlnni
fal ill

at
lieu

the

limp
upplY

1

that an outflow of gold

th

has

expels

It

of

1

two

r the

are

a

to

th

Ito

It

P mUM

TIp onl fllllil found
tt ICllnnt JOt quulckl

I lilliI If

titlorl IrMItnf the
of fault In It I

fI
I

t utuuich
n

St
n Ip

I n

onI
PilI f ftict nllJIU to Oil dlspMo-

I

afl 111

thIs country
IIr of

II 0
b n ttrPent Tlle would put

rlOI 111 footIng wIth other
r

ii

r fr I IohIllon to isle rlnn
t ii

tut tttl direction
ttutihl haro the detect

I NnIIIe to a foreign
are all
fro b

snore borrowers drew
on on

JIlt I

I
10

were

fture
uua1

tt th

A3
MiirIe

thA

Iflk P1W 11-

tctAI urttfl de01314

trMted

been thY the

Mlsourl

f

Was here

that
shipped

The

power

detri-

ment

this

the

ttico

toni

fun

new urrency

tett toartt t

its
it

and
Sl4rtIAj In kused

is
tIt

40
ouii like v

whIt Inorsee
uttintIn

Irwut refuseenS

ttt

cfl
lIt

tdcrl ng lIrrfruy as
for

euirrency

>

<

>

¬

>

¬

°

>

°

<

<

<

<

<

<

==
bank ledgers and we have only to fancy on
bill the present I4A 00000 of bank loans
or Uoooooo oo by bank
to e how precarIous in COM of a demand
of gold for export would be the whol edIfice
of our system

It li not likely that any fresh currency leg
Illation will be seriously considered by
for some years to come The Currency
passed winter I the outcome of an agi
tatlon and a dlaoua lon which had been going
on since the pawiure of the IlesumpUnn
In IS7S and which had borne fruit In the Bland
Altlaon act In 1878 the Sherman act of two
the repeal In 1893 of the silver purchasing pro
vision of the Sherman act and by tho deeper
ate struggle for free silver coinage In the Irr
Identlal campaign of 1800 After this

and wearisome controversy our cltl

tens are willing to let the currency question
rest and not even the eloquence of Mr
will cause them to It up again As little
too will the bank currency fanatic be able
to disturb the scheme for Its settlement now
In process of application They cannot

any defect In the currency which Impera-
tively colic for remedy and therefore they
fall to command the public car

In the course of time however It la to be

hoped that our cltlyens may be educated up

to tho point first of reforming our Govern-
ment financing In such a way as to make
the collection of public revenue lees of a dis-

turbing financial factor than It Is stow and
second of transferring to the pursuit of
legitimate trade their present overwhelming
devotion to speculation As long M the Gov-

ernment has to lock up as It does now from
limo to time hundreds of millions of dollars
drawn from the regular channels of business
and an long as one half and even more of
the our financial Institutions continue
to to In stocks and staple
commodities so long will the country be liable
to periodical panics which no currency eye

tem that human Ingenultycan devise will avail
to prevent MATTHKW MAniiM-
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RICHARD V HARNETT CO

Auction Sale

AND BONDS
Tuesday May at 1230 P

the Vew Yctk RealEstate in-
Dloadwa

7n close the Oeorje J Hamilton
2 Central Park Improvement Co JIOO

00 llnston Hartford 4 Erie R II Co 1100

73 share Klpp 4 DutKiold
Co 2eirb

401 shares First National Petroleum Co 13
earl

000 Second National Petroleum Co 13
each

shim American Oil and Mtnlnf Co 30 each
13000 South Carolina fl per cent Honda KuedI-

J6WI
iS shares Automatic Clothes Washer and Holler Co

11 no each
For account of whom It may concern

10 Kite per cent Second Mortgage Coupon Honda
ot the New York Athletic Club I each-

I MemberShip New Metal Exchnnie
ll 71 and 71 Liberty Mt

New Loan
City of Providence R I

GOLD 3 BONDS
UtK MAT 1030
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666000 Water Refunding Loan
300000 Highway Loin
300000 Sewer Loan

bonds are available for

New England Statei and State York

o fcr Individuals and Trustees in exchange for

States Government Bond

Price 101J and Accrued Interest
row HALE nr

Blake Brothers Co-
B NASSAU ST NEW YOHK CITY

International
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jfinandal

Hudson Count

FIRST MORTGAGE GOLD

1949 Intcittt payable May lit Nov lit

Authorized luor 1OBOOO-
OPrrtent Ittnt 8150000
KcMrred to retire KIOOOOO e

hoed of Coniniaer
Co Ltd maturing Mar 1 IBO4

the only underlying mortgage MOOt
Referred for extension better

menu or to acquire new
llkOOC

ThIs company consolidation of the fftllowln

properties comptldog all ol the gas companies

Ilndton County New Jtntj directly opposite

TORE CTTT
Jersey City Gas Light Company
People Gat Light Co of City

lladion Coant Gal Light Company Uoboktfl
XJ-

Coniomrn Gas light Co of Tertty City
nayonne GreenvIlle las Light Co

AI the time of the consolidation the eonsilturn
companies were earning a substantial amount abov

the present charges and since the manage

meat been In Ih hands of the United Cat Im-

prorrmrnt Company the ramtngs hate been ma

Uttally Increased
We offer a limited amount Price on appUeallon

Sutro Bros Co
58 imOADWAY NKW YOHK

Member N Y and Stock Kirbanges

TIlE TRUST CO

149 BROADWAY
NorthTrcit Corner Liberty SI

CAPITAL 2500000
SURPLUS 2500000All-
ows Interest on Dally

subject to cheque through
Clearing House or payable at sight and on
Certificates of Deposit

Acts as Trustee ReceIver Committee Ex-

ecutor Guardian Administrator Assignee
Registrar and Transfer and Fiscal AfcUt

Is a legal depository for Court and Trust
Funds

Loans Money on Bond and Mortgage
Special attention given to tbe management-

of real estate and the collection and remit-
tance of rents

Carefully selected securities for Invest-
ment always on band

SIIIIKI P FITCH VM D ARDOU-
R1rcildrnt VlcrrreldenW-

M II LELII II S MANNING
VlcoPrcildcntL-

AWIIKNCK O MURRAY
Trust onirrr-

It Y3IOD J CHATItV 9 crr rr
THOMAS C CIARKK Jr Ant Secr-
AIIIKIIT I IIAMISTEH Treasurer
W HUNT HAM Treasurer

SnilKL P FITCH WILLIAM K SPIES
VILUAil nAIIUDfR ANHON H FLOU Ell

IKSIIV S JlASMNd
lAMIJKLAMAXWFIUJOIIN U HK RMAV

IIRKIUCK I IHDSON-
tilAH K CITUIH B T IXIIW
KUFHMON MrMllUN WIILAKH IIH WV
II O IIAVFMKYKK IHILII LEHMAN
JAMK8 M DONALD KWVAHII K
IjEDItOK rilOCKriL iFO
J WILLIAM CLAHK
lOKIr FKKKMAN FIIANK JAY bULl

JOO BROADWAY NEW YORK

Capital and Surplus 3000000
Fiscal Agent of the

United States for Cuba
INTEREST PAID ON DEPOSITS

DIRECTORS

iharlton T Lewis Henry F

G Carlisle Roland R Conklin
Hugh Kelly Wager Swayne
Samuel M Jarvis James S Kuhn

B Dill Stanley L Conklin
Ivah Trowbridge HenunDowd

Suarez Galban Archer Brown
Fletcher S Heath John C Tomlinson

II Taylor Johne Hone

rank II Ray Benjamin F Tracy
toklcigh Thome E V Scott

I B Hollins Leopoldo Carhijal
Marquis Ilnar del

BRANCHES
LONDON SANTIAGO DE CUBA

HAVANA CinNFUEQOS
MATANZAS

ORTOJT TRUST
COMPANY

38 Nassau St New York
Capital Surplus 2500000

P MORTON President
EDWARD J DERWIND Vicepresident

K CORUl lE Second VlcePres
M REDMOND CROSS Secretary

DIRECTORS
W Alexander James N Jprrls

Jacob Astor Aug D Jullllard
F Baker Joseph Larocqu

Edward J Dorwlnd u MlllB

Frederic Cromwell P
Richard A MeCurdT
W 0 Oalcman

0 haven John Sloane
C Hendrlx William C Whltner

Abram S Hewitt A Wolff

Letters of
Buy of
ollectinns on till Foroim Countries

LOCOMOTIVES
Richmond Locomotive and Machine Works

pi H VlMiii ll-

lUiLK OR couroiMi UXXUIDTIVEH TOTUEII
OWN DESIGNS OU TO SPEOiriCATIOM-

Ulodnrnlr nup
Annual ciii B iiy 80O locomotIve

mal Corrtipondcnc iollcU di

o

Gas Company
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TRVSTMPANYSTPA-

VLBV1LDIMG

Capital Surplus Slgoooo
Undivided Profits

Transacts a General Trust
Ranking Business

Allows Interest on Daily Balan

Subject to check payable at sight
through the New York Clearinghouse
Md on Certificate of Deposit

JOHN E nOME Prwldeot

COST MBTBR VtePmll ot
JAMES W TAPF1N-

ABPAP S OBOSSUANX Treasurer
EDMUND L JUDSON Swnttry-

IUILir 8 B4BCOCK Trust Offic-
erTHUSTRESl

naTtntye
R Flower

Lowell AI

John B Borne
RlehcN DeUflel
Daniel
rrrrl Hobo

Cnnln
II Brow

II
W Seward Webb

Cord Meyer
Prrry Delrnortl
Wm T Wardwell-
U r7 N Whitney
Tbeo W Slyer
L C Drwar

Joha N Dlekrnoa
Juror W Tappla-
O o W QaiiUri

Bankers

OF NEW YORK

10 WALL STREET
Capital Surplus 3000000

Acts to mry trast rapacity
RiprtsiDts security holders In Imstt

gating affairs of corporations and li-

protectlno their Iqttrtsts-
Rcctlits deposits and allows Interest

on doUr balances to check

OFFICERS i

Georgo W Ely President
Francis II Leggett i

Alfred II Swayne Secretary
John II Last Bccty

Louis V Bright H Holllster
D Crawford Clark Perclral Knauth
George Coppoll-
Bayard
John F

Francis U Legjet-
Almertc H Facet
William Park

Benjamin N Duke Gilbert M
George W Ely William Schall jr
Albert E Ooodhtrt John W SImpson
Edwin Gould Francis B Smttben
Edmund T JUlsey Ransom H Thomas

J Walter Wood jr

69 CEDAR STHEET SEW YORK
CAPITAL 200001-
BtlULl S a2CO0

Interest Paid on Check

OFFICEnS
GEORGE W TOLNO
LUTHER KOtJNTZS
JAMES TIUFSON-
JIBTUUB TCUNBrLL
CLARK WILLIAMS
WILLIAM I ELLIOTT
RICHARD II UDED-
OALVEUT nrtrWEnA-
LEXANDEIl PUILLIPS

VIoerretldrDt-
ZJ VlnPrMldtut-
3d VlMPrriluco-

tTmiurrr
Stcretsry-

Aut 8wrctst7-
Aut Treisore-

rUiai Fora Dpt
DiniscroRS

Bebcock-
n GutiT C Eluel

0 rartoo Luther Eocatip-
djard darlton T LewIs

Frederick
C Elalr-
DuDont Clarlf
C C Cnjler

D r
P Dixon

Robert A CrioalM
G O Hirro Jr
thrice II Ilrnirfssa

Ulciurd MrOir
Theodore Worfor-

dCtirlcs U Putt
JCDICI TlmptooI-
TtWD C Tliomu-
Ufcrro W Vcucg

FIDELITY

TRUST COMPANYN-

EWARK N J

Capital 100000000
Surplus aad Undivided Profits 110444520-

AU WS INTIillKST OX daily balance rl ilOOft
o ft to check M and tranurtx a

rnrral banking busineSs
AUTHOKIZKD UV LAW to art as Kifcutor Trui

Administrator uafdl n Assignee Ilecflrrr
mil In all judlrliirv crv i r1ilr both court and
personal apixilntmrnt-

AtM
HUNTS SAFFS AND stores TaluaUm In writ

natdfrt lluritUr and nrfprnof VanlV-
tIIJAIUNTUKS TITIK4U lira Estate

New Jtnry
Acts ai Trustee under moilcir Hf li trar and
ramff r Agent of Storlin arid of Corporations

IAMI Mr AHTFK President
Oll K IIKVDFN VlfrITfllfnti-
riinMH I Hd VlrflrfililentTAYLOR Truit Offlrcr-
RKDEIIlrK W EnMFlt and Tmturrrn-

inKCTOHS
F DryJrn-

mn W Alrxandfr-
nmei II hyde
Mllf J Writ

N McCarttr
Edgar II Ward
Vllllam Srhffrfr-
icbuylrr 11 Jackson

fiil II

Frlck
Jerome
J IlrrbrrtlLilUntlne-
Mllllarn N Cnlfr Jr
ThniniK N MrCartcr Jr

Vllllnm II Staakc-
Knrrrsi F Drydrn

llnlmmid

CITY TRUST CO
Or NEW YORK

36
npiTnL 1000000

Kiitlrilf Invmted In CHr nf w York nnnilt
SURPLUS IOOOOT0li-

rilxniiled fur Srnliv City iml Court
uuil mil tnr Lawful Mnnejr c llaiik-

if I hi Mare
Art KiiTutiT Ailmlrilritnr liiinnlltn True

Ilimrnlllec lluvlnr A uw iir-
dwrK Aemiinn lo fl k p ihle it il bt
r ibmnrti the Sew York ri Arlnz lip ll

InliTinr on iltllr bilince l ui LVrllilratr-
if Depnill h rlm Intereit rjiMe nn ilemnril or

Furiilibeii Utlert of Credit and Ilrafla no all
nn of the wrorli-

lAeia an Klacal ami Trnnnfer Aural Ilclilrar of
iloeln anil Iliiii1 anil fur rrwrarlnn-

fliana Money on Pond ant Slnrtmc
OFFICERS

Hi Cnrrun
rrliiHiHim IceITPjIilrril-

leiirdr II Slirlilnn
Arthur T rr Hrrrrtnry
Walter W lrr Axut Srrrctnry

DIRECTORS
ohn I Crlmrnlna W Slorai

It Ilult O

It ShiliB lluHuiT II

Mnard Fire Albert U Jennliiia-
eier li el pr Yllllam II Urlitiineo-
rilllam llall Jr n

Kdwln
R Once Klirrton K aiarrntai-

mca V

Tw N OlbM Frank R
BOM CarraB
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Guaranty

NASSAU CORNER

3000000
1000000

ACTS AS TRUSTEE FOR COIirO RATIONS
FIRU3 AND INDIVIDUAUI AS lUAHDIAN

EXECUTOR ANI APMIKIHTIIATOII TAKES
nXTIHK CIIAIIUB OF URAL AND PEIl-
EOVAL EHT4TF8
INTEREST ALLOWED UKPOSITS

abject to ebeqot or on certificate

DRAFTS ON ALL PARTS OP GREAT Bill
TAIN FRANCE AND GERMANY UOLOIIT
AND BOLO COLLECTIONS MAIn
TBAVrLIER31 LETTERS Or CREDIT AVAIU-
ADU IN ALL PARTS OF TIlE WOULD AND
COUMEKCIAL LETTBUSOFCUEDIT ISSUED

WALTER 0 OAKUAN PrrsldeDt
ADmAN I8EIIN IK Vlc pre ll nt-

OEOUQK n TtJRNllTJLL Sd VIcePrMMent
HENRY A MURRAY Tress and Sec
J NELSON BORLAND Tree and Sec
WM C EDWARDS U Tress See
JOHN Foreign Dept

DIBEOTOKS-
Btmoel D Babcock Adrian liclln Jr
Gore F Baker Augustus D JullUard-
Ceorf 8 nowdolo June N JarTlf
August UelmoD tltcbird A UcCnrdy
Frtilertc Cromwell Morton

R Aleiiodrr E Ocr
It 0 Welter 0 Oilmen
E II Harriman
H Sonen lUjn y
CSiatle U IleDdcnon Frederick W Vanderbilt

Ilury Payne Whitney

LONDON BRANCH
S3 LOUDARD STREET E a

Say sable tithtnfe on the prlnelptl
title of world collect dUldemli in coo

without cbugc Ua tritellera sad corn
I letters of credit receUeti ant pays

Intereit on deposits inbjecl to cheqne at
er on notice lentil money oa colltteratadcoli la
American and other ln eitmeot securities and
efferi IU lertlrcs n correspondent nod Scandal
aol to cortoratlona Unkera and octcbinta

CTTDE8DALE RANK Limited
NATIONAL ritOVINCIAL BANK OP

ENOLAND Limited
PAHBS DANK LIU1TED

SolIcItors
FRXSHFIELDS AND WILLIAMS

London CommIttee
ARTHUR JOHN FRASER Chairman

DONALD C IIALPEUAN
LEVI P MORTON

AND

TRUSTCOMPANY
6B TO 03 LIBERTY ST SEW YORK

Capital and Surplus 1509090
Allows Interest on deposits subject

to check and transacts all Trust
business

HENRY MOROEHTHAU President
hUGH J GRANT T STALLKM2CIIT-

VlcePrei 1 VcPre
W J B MILLS EHRMA I

Treasurer Secretary

DIRECTORS
redertc P Olcott
James Stlllman

N Brady
Ball jr

John D Crlmmlns
Michael Coleman
Ers 3t Ehrmann

Augustus D Jullllard
Henry 0 Hnvcmeycr-
W Jllam A Nash
James N Jarvle
James H Post
Frederick Southack
Hugh J Grant

Hfnry Morjjonthsu

Money to Loan on

Bond and Mortgage-

at Lowest RatesAP-

PLY DIRECTLY i SAVE EXPENSE

TniE GUARANTEE
ANDTRUST COMPANY

CAPITAL AND SURPLUS 5000000
146 Broadway New York

17j Remscn St Brooklyn

MANHATTAN TRVST
COMPANYW-

ALL STREET corner NASSAU
NEW YORK

Capital Surplus 1500000
OFFICERS

JOHH I WATERBUar President
JOHN mH I-

3HABlE8HBMITHc iNOSTHDDAKETr-
euninucToiis

Priori R John
lB nit John
I W Cannon I Ilam-
k Ccranlt Irani II
t Cross li 8-
Indnlph Kllli P niti l

T Frrnch Fxlwinl
I I Illlnx n Jrhn I

llnwnrd Uthim-
K

Sclilcf-
JnmM

Thorn
Tuck
Witrrliurr

T Wilson

TRUST CO s
214 FIFTH AVE COIl PiTh ST
BRANCH OFFICE CO BROADWAY

JAriTU 100000000
DeposItory for State City end Court Moneys

INTEREST AllOW fD OX J1UE DEPOSIT
Separate reafmfn uilhrptelatfatlltlrijcir lailtn-

Cbccki Drawn t eaictJ ttelthercffice-
raktt entire chugs of Real Estate ilcrtjajf etc

JUARITS T IIAIINEV lre llert-
FHKIlK I FUWIItOE lit VlerPtrililDnt

JOSFIII T IIHOWN Id Vln realdenl-
AIFRKD n MACLAV Sec a DI Tree

RKPK nom KINO Aiat Sec Aiaf Treaa
WILLIAM B RANUALU Truit Officer

METROPOLITAN
TRUST COMPANY

OV CITY IF NKW
npltnl 9lnOOKMi3T and UJ-

ur ln mill 1rnlli IUIIHI WallStI-

IIAVTOX IVBS IrrsldenlF-
HUDKIIICK TAIIIN V IrevI-

IK KHIV I1KW Serond Vlre Ireldrn-
iAIKAMiil S W Kill It Smetary

IIMHTHAM I se
TIHHTKKS-

lnrrU K iMiiM 1 Mllla-
luilleiy llrott I r ilk I

A llnnlln C I Iliinlliietiinl-
ilwnril II Jinlion Mnrtlii

Robert llo ll h r It IIUIuip
I Hull llnwnril

Irlinnl llnrtlnirr Win II
nniiirt Thfimnn irn Henry Vnirrn

K rar llninlllnn Millllioni-
olm T Trrry-
Irnyton Kilwiinl hl

George Uiipiicll
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New Loan

First Mortgage FiftyYear

COLD
Total mortgage debt iisued 10000000
Gross earnings 23954 12

Net earnings 5868733-

We will accept old 7s suturing May
1900 in exchange for the new 4js

Price and Particulars Upon Application

SUMCITED

Farson Leach Co
109 Dearborn SU

Chicago
35 Nuaaa St

NewY-

eckHW
UUI

18 Wall St Investment

New York Securities

Members New York Stock Eichaogt

Bankers
AND

Dealers

BANKERS
Nassau and Pino Sts Now York

IS Congress Street Boston
Dealers In

U S GOVERNMENT BONDS
and other

INVESTMENT SECURITIESD-

eposits Received and loftiest Allowed DC

Balances abjcct to draft at sight

N W HARRIS CO

31 NASSAU ST JflW TORE

TrflUPlorC1

Gas and Electric Light
Letters 01 credit paniw Gam-

mcnt and Municipal

AVAILABLE IN ALL Bonds Bought and
PABT8 OF TEE WORLD SoJJ-

ooUllon fmhibcd tor portiiM cul-

uisRedmond

IIANKKIW-

al WALL HT N Y

Members
K T Stock Fachani

banking boalnean-
Ileeclrc depoalta

to draft
Dividends ant In
terert rolled and

Act M

nd negotiate and
luoe loin of rail

etrwl rail
twirl gas romp

Wwurltlaa-
I txiuitht nod aold a

coinmtaalon-
BKAL IS

LOst of current mitring tent nu pi llotlaa-
fUIIADKLIlIU OonUKHKlNDKNT-

SillAIIAM KKItlt ft

HENRY CLEWS S CO
II 13 1A niul 17 limed N-

tMKMIIKK S V STUCK KXCHANOE-
OnliiT nicultil for luifftinfnt In

form ll fl on ilr lt pubjrrl torhrck dabL-
liailrnuli rrnncMiltnl fc tr te cumblntton fffct l-
id w tintud AErntnforOorpor ti Mi K InT t n

U h Itnucli nil I IIP ImiiKlit nnil mild
JOS FIFTH AV cot Mh St
4S7 lIUOADVCATHHk FtcirR

Ml HT k Sit THOMAS
H7 HlTlKdS ST M rr iiUl Ex-

litCOlltTST Ilrookljn

JR SCO-

Mrmhru Tork Rtnrk Exchange
I EMPIRE BUILDING 71 BROADWAY

TICIKIllOMiS 1 87 to 1B 0 COUTUANOT

INVESTMENT SECURITIES
STOCKS AND BONDS BOUGHT AND

SOLD ON COMMISSION

mt NCII nrrifn OT coin sr
IHIVATB WIIIKS TO UOSTOX

RapiilsGas Light Co

1ST 3MTG OSll-
nnclit V

WOOD HAVEMEVER
30 Broad St

IIIIHIM iiitoAii-

A I Potter S K Klrkharu

otter Kirkham
IIV hlllS A IIIIO US

57 BROADWAY NEW YORK
Mrmbrrii N Y Cnn Stock Ctrhanir

lilT 1 Siil ALL STIUKS A IIOMIS FOR
CASH OH O IAHil

53 Broadway New York

Iraf cirrutfil or lruetment or o
margin In

STOCK IIOMIN 4illAIN A roTFOXi-
ioiernrnrnt and JUIIrond-

Huril bmiirht ftiul sId also prlrei lur
liMinl lor nircriasr wilt or exrtvinKe i t
came

HAVEN STOUTBA-
NKERS AND BROKERS

NASSAU STRHI5T Cor Wall St

MemNM ie titrk IxrhtnKe

BONDS STOCKS COTTON GRAIN

itoppani Hotchkin
III IIIIOIUWAV V-

euilier Sew York CnnnilMitinl block K rh nga-

irder rxeruled fur iue lInens on marlin
roiKS COTTOM-

Telepliime 107

ALFRED BURROWS GO

JANKERSand BROKERS
Empire llulldlns 71 Broadway

BONDS STOCKS COTTON
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